The current study focused on the impact of working capital management on the financial profitability of Egyptian companies which lasting at EGX according two dimensional analyses; these dimensional are real assets level measured according to "Return on Assets" with financial assets level measured according to "TOBIN Q" during 2011 to 2018 for 23 companies.The study used unbalanced panel data analysis to examining the impact of the working capital management on the profitability. Finally, the study found two dimensional for the impact of working capital management and corporate's profitability; first according to Cost-Benefits analysis at real assets level measured through "Return on Assets"; second according to Risk Return Trade Off at financial assets level measured through "TOBIN Q".
Introduction
Working capital management is important to finance which takes considerable time to achieve the perfect balance between profitability and liquidity, and its place in the performance corporate and common stock. The working capital requirement can be specified in accordance by the quantity of funds that a business required to adequately finance operation costs and expenses operation. Companies establish different capital needs, and then no optimal working capital model exists. The main subject of the Working Capital Theory (WCM) is the interaction between current (CA) and existing (CL) assets.
There is a relationship between companies 'performance on the level of real assets and the performance of their common stock on the level of financial assets. The company's stock is important in the measure where it generates cash flow; the timing of cash flows matters; the money receive is much better as it can be reinvested to produce extra profits or otherwise returned to investor; Thanks to these three realities, managers will raise stock prices for their businesses through improved cash flows and accelerated collection and risk reduction, Working capital management is necessary if a company wants to compete, but sometimes found a conflict between working Capital Terminology like Working capital, sometimes called gross working capital" the current assets used in operations"; Net working capital " current assets minus current liabilities" and Net operating working capital (NOWC) " operating current assets minus operating current liabilities". The company will borrow to purchase the stock, sell the inventory to repay the bank loan, and then restart the process under the principle of working capital management. The definition is extended to more dynamic organizations in which the efficiency of the working capital management of a company was evaluated. Companies usually buy stock, sell goods on loan and receive receivables throughout a period. This process is known as the Cash Conversion Cycle; the working capital strategy aims at reducing the time between product cash spending and sales money accumulation (Brigham and Ehrhardt, 2002) .
Under the principle of working capital management, there are many related practices, including the following: So; the current study are measured the profitability of companies through two levels under Working Capital Management. The study expect find an impact of working capital management on real assets level measured according to "Return on Assets" with financial assets level measured according to "TOBIN -Q".
Literature Review
Working capital is the corporate's power for conducting the daily operations activities according to consists of the current assets and the current liabilities; efficient working capital management is becoming important for corporates in cases of increased economic uncertainty; so There are multiple studies related to working capital management (WCM), ales the real two main attitudes in the working capital studies, the first for small and medium enterprises (Pais and Gama, 2015; Afrifa and Padachi, 2016; Tran et al., 2017; Afrifa and Tingbani, 2018; Elbadry 2018 ) and the second one for corporate (Aktas et. al., 2015; Lyngstadaas & Berg 2016; Kasozi 2017) , the method in which working capital is managed will have an impact on the company's profitability. According to Deloof (2003) Managers will increase the International Journal of Accounting and Financial Reporting ISSN 2162 -3082 2020 profitability of companies by reducing the number of accounts receivable days and inventory. More profitable companies are waiting longer for their bills to pay.
The general results indicate that a decrease in the inventories held, in the number of days that firms take to settle their commercial liabilities & cash conversion cycle, in addition, increase in the number of collect payment days are associated to maximize corporate profitability. Stated Aktas et al., (2015) there an optimal value of working capital. The corporate that converge to that optimal value either through change its investment in working capital & it's financing in short-term to improve their operating performance. that agree with Small and Medium Enterprises according to Afrifa & Padachi (2016) under the limited resources of Small and Medium Enterprises, the main focus of managers should be on the set of the specific target value for Working Capital Management so as to increase profitability. That agrees with Mun & Jang (2015) when the findings ascertain a strong inverted U-shape relationship between working capital and corporate's profitability.
According to Filbeck & Krueger (2005) there significant differences exist between industries in working capital measures across time. In addition, we discover that these measures for working capital change significantly within industries across time.
Today, the financial thought of working capital management did not stand at objectives of profitability and liquidity; according to Masri & Abdulla (2018) propose a multiple objective stochastic programming model to select an efficient working capital strategy that takes into consideration not only the conflicting impact of working capital policy on the two firm objectives of liquidity and profitability but also the interrelationships and stochastic aspects of the components of working capital.
In general, working capital policy has an impact on profitability & liquidity (Singh et. al., 2017) ; Working capital management & their policy are a link between operational activities of corporates and macroeconomic changes in cases of boom, recession or crisis; According to Ramiah et al., (2014) the financial crisis has an effect on working capital management practices.
There is another attitude in the working capital studies; it was the determinants of their impact or call control variables such as corporate size (Lyroudi & McCarty, 1993; Jose et. al., 1996; Moss & Stine, 1993; Opler et. al., 1999; Ebben & Johnson, 2011; Shrivastava et. al., 2017) . The current study adds other control variables including asset structure, asset management ratios & debt ratio.
Study Layout
The tremendous changes that have occurred on the stock prices are due to changes in the company's profitability, which are reflection by the practices of working capital management. When company leaders interest efficient resource utilization, we expect these companies to have a stronger and smoother income stream, for example work capital management, which may lead to the creation of added value and at the same time smoother changes in stock price, thus reducing high stock price volatility.
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Figure 1. Study layout
The study found two dimensional for the impact of working capital management and corporate's profitability; first according to Cost-Benefits analysis at real assets level measured through "Return on Assets"; second according to Risk Return Trade Off at financial assets level measured through "TOBIN Q"
Study Problem
This study focused on the relationships between working capital management and corporate's profitability as real & financial asset through analyzing two level of profitability. So, the study has the following questions: Q 1 : Is there an impact of working capital management on return on assets? Q 2 : Is there an impact of working capital management on TOBIN Q?
Study Aims
The study aims to examine the impact of working capital management on the performance of Egyptian companies; the company's performance will be expressed by profitability (Return on Assets) and stockholder's wealth (TOBIN Q).
Study Importance
The study is designed to bridge the gap in literature by presenting empirical evidence of the management of working capital and its effect on exchange listed companies ' quality from a market value on one hand and profitability on other hand. For key stakeholders, such as managers, lenders, financial analysts and bankers, the findings of this study should be of great importance. Good use of the company's assets increases efficiency and reduces uncertainty, reducing the risk of default and therefore increasing the value of the company.
Study Hypotheses
The Study Hypotheses can be formulated as follows: 
Study Methodology
The study used unbalanced panel data analysis to examining the impact of the working capital management on the profitability according to EViews. The following analyses techniques are descriptive Statistics according to Jarque-Bera test, Unit root test and Tau-statistic Co-integration test.
Data Collection
This study is based on secondary data collection. The data for this study was collected from the audited annual financial report published; the annual data for the listed companies during 2011 to 2018. All data were hand collected from the Egyptian Exchange (EGX) and the annual financial reports of each company. Because of the different existence of their activities, financial institutions and financial companies are excluded from the study. The sample is shown in Table 1 . 
Definition of Variables and Measurements
The variables were divided into two groups, which are independent, and dependent variables as shown in Tables 2 & 3 . 
Descriptive Statistics
The study measures the normality distribution of independent and dependent variables indicators according to Jarque-Bera test. From Table 4 it can be referred The normality distribution of all Independent indicators by using the Jarque-Bera test at a significant level greater than (0.05) in terms of These Independent variables (Current Ratio, Quick Ratio, Cash Ratio, Working Capital, Net working Capital, Current Assets to Total Assets, Total Assets Turnover, Current Assets turnover, Fixed Assets Ratio, Debt Ratio, Current Liabilities to Total Assets, LN sales, Inventory Turnover, Account receivables Turnover, Account payable Turnover, Average Inventory Period, Average Collection Period, Average Payable Period and Cash Conversion Cycle ) Except (Operating Cycle); it is at a significant level less than (0.05). International Journal of Accounting and Financial Reporting ISSN 2162 -3082 2020 From Table 5 it can be referred the normality distribution of Return on Assets by using the Jarque-Bera test at a significant level Greater than (0.05); but (TOBIN Q) because it is at a significant level Less than (0.05). studies the stationary of time series in order to ensure that the mean and variance are invariant over time according to Unit root test, and the Covariance value between two time periods only depends on the distance between the two periods and not the actual time at which the covariance is computed of the basic all independent and dependent indicators, and this is through the following statistical techniques: Augmented Dickey-Fuller (ADF), Philips-Perrron (PP), Im, Pesaran and Shin W-stat (IPSW), Levin, Lin and Chu t (LLC). From Table 6 it can be referred that: It can be revealed that stationary of the time series of the basic independent and dependent indicators at level zero according to the constant level, and this is through the following statistical techniques: Augmented Dickey-Fuller (ADF), Philips-Perron (PP), Im, Pesaran and Shin W-stat (IPSW), Levin, Lin and Chu t (LLC) at a significant level less than (0.05).
The study measures the existence of long-run equilibrium relationships among no stationary time series variables of basic independent and dependent indicators according to Tau-statistic Co-integration test. According to Kao Residual Cointegration Test for Gross Profit Margin, the study can be revealed that there are long-term equilibrium relationships among Working Capital Management (WCM) and TOBIN_Q (Y2) at a significant level less than (0.05). 
Discussion and Conclusions
Efficient use of resources and funding sources contributes to the value creation. In the current study, the effect of working capital management on the performance; According two dimensional analyses; these dimensional are real assets level measured according to "Return on Assets" with financial assets level measured according to "TOBIN Q"; in one emerging market was empirically investigated. The study also speculated the rise in the productivity of working capital management. With the use of a sample of 23 companies on the Egyptian Exchange for the 2011-2018 period, the study has an Evidence from Egyptians companies for impact of Working Capital Management (WCM) on TOBIN Q; the sources this impact from Current Ratio, Cash Ratio and Current Assets to Total Assets & this impact has explain (82.9%) from total variation of TOBIN Q; this conclusion agree with Mohamad and Saad; 2010 and Eldomiaty et. al.,2016. In addition to impacting the profitability of companies this conclusion agree with Shin and Soenen; 1998, Lazaridis and Tryfonidis; 2006; Raheman and Nasr; 2007, Mohamad and Saad; 2010 and Singh et al., 2017. There is a correlation between the investing at working capital on one hand with production facilities on other hand; if the company's working capital is small, it will lose most good odds of investment and suffer from major liquidity shortages. This effectively utilizes work resources and displays the advantages of flexibility, solvability, productivity, competitiveness and asset maximization of investors. If the managers conduct the cash conversion process and optimize the accounts receivables, they make good profits for the company. The managers increase the shareholder's value and make high profits.
According to Panda and Nanda (2018) that convex relationship between working capital financing and company's profitability; this conclusion agree with study layout for real assets level; but according to Mulyono et al. (2018) Companies must maintain the sustainability of their business. The profitability of many Companies fluctuates and tends to decrease every year. One of the causes is inefficient working capital management.
Knowledge gap at efficient working capital management, the study recommend that it be the field of future research.
Finally; The study found two dimensional for the impact of working capital management and corporate's profitability; first according to Cost-Benefits analysis at real assets level measured through "Return on Assets"; second according to Risk Return Trade Off at financial assets level measured through "TOBIN Q".
